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The President nearly lost $45,000 





December 29, 1923 






This man only 
lost a dollar 


The hole in the pocket where he nearly put $45,000 


President: ‘‘Nonsense! With those power piping 
specifications the way you have them, any contrac- 
tor can handle the work. My chief engineer was 
just telling me he never saw such splendidly de- 
tailed plans.’’ 

Consulting Engineer: ‘‘That’s flattering, but there’s 
a long way to go before plans and specifications be- 
come a producing equipment. ’’ 

President: ‘‘You guarantee that the finished job will 
meet your specifications, don’t you?’’ 

Consulting Engineer: ‘‘ Certainly, but—’’ 

President: ‘‘That’s all there is to it. There’s a 
difference of $45,000 in the estimates on this 
$300,000 worth of work and I’m going to put it in 
my pocket. That will please my bankers,—gives 
us just so much more working capital, you see.’’ 

* * * * 


‘‘What does your Consulting Engineer say about 
it?’’ asked his banker the next morning when he 
heard of the contemplated saving on the power work. 
President: ‘‘Oh, he’s against placing it with the low 

bidder. Very clever engineer—but not a good 

buyer like us. Can’t see the necessity of these eco- 
nomies on purchases. Wants the best and thinks 
the only way to get it is by paying a higher price.’’ 
Banker : ‘‘The best is always higher priced. It’s just 
the same with materials and contracting service as 

it is with bonds. Good securities sell on a 5 or 514% 

basis—poor ones to net you 8 or 10. Why? Be- 

cause they are safer—better. You take my advice 
on securities. Your Consulting Engineer is no dif- 
ferent than your banker—in fact, he is your pro- 
duction banker.’’ 

President: ‘‘Why—why—I thought you’d be de- 
lighted to see us add $45,000 to working ecapitzl.’’ 


GRINNELL 


Steam & Hot Water 


Automatic Sprinkler 
Heating Equipment 


Systems 


Humidifying and 
Drying Equipment 


Banker: ‘‘I would—but not at the cost you’re apt 
to pay. See here a minute,’’ he went on, pulling 
a pad toward him, ‘‘you’ve got an investment in 
that whole property—land, buildings, machinery, 
stock, equipment, ete., of $5,000,000. You can’t 
start earning money without power. You’ve figured 
to do $10,000,000 a year at 10% net which makes 
each day’s net profit over $3,300. If there’s twenty 
days’ delay in getting into production, where’s your 
$45,000 saving gone ?’’ 


President: ‘‘ But—but—’’ 


Banker: ‘‘There’s no ‘but’ about it. As a banker, I 
had to be assured that your promises of early pro- 
duction would be realized, so I called up your Con- 
sulting Engineer this morning and asked for the 
bald facts. He told me that the delay might amount 
to more than 20 days in spite of all he and his resi- 
dent engineer could do. Explained why, too, al- 
though I confess I didn’t understand the technical 
reference to purchased material, hangers, interpre- 
tive engineering and a lot more. Said he knew 
Grinnell Company would get the work in on time. 
Spoke of their fulfilling the spirit as well as the 
letter of the contract. You should follow his recom- 
mendation on a contractor just as you’d take your 
doctor’s advice on where to get an especially im- 
portant prescription filled. In fact, I was so im- 
pressed by what he said that I’ve asked him to help 
me prepare a paper on it for the Bankers’ As- 
sociation.”’ 

President: ‘‘1 see now—I was just about to put that 
$45,000 in a pocket with a big hole in it.’’ 

* ~ » & 


For further information write today to Grinnell Com- 
pany, Ine., 303 W. Exchange St., Providence, R. I. 
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THE WEEK 


ESPITE the continued irregularities in business, 
there is a distinct note of confidence in many quar- 
ters as the year closes. Buying in some industries, as in 
steel and lumber, has taken on new vigor at a time when 
an absence of important demand would not seem un- 
natural, and there are signs of a turn for the better in 
leather and footwear markets. Although regular retail 
distribution has been restricted by exceptionally mod- 
erate weather, results of holiday trade have disclosed a 
large public purchasing power, and the heavy move- 
ment of goods to consumers is shown by statistics of 
freight traffic. The year now ending has been unusual 
in various respects, with unprecedented car loadings, 
an unequaled pig iron output, a record automobile pro- 
duction, and building construction operations that have 
had no parallel. There is now, as always at this season, 
a slowing down in manufacture and in most other 
activities, but the general feeling is stronger than it 
was a few months ago, when sentiment was affected by 
the reaction from the boom of the first quarter. While 
prices of certain commodities, notably cotton, still 
fluctuate widely, the past year has brought a further 
lessening of the instability of markets, and the com- 
paratively few existing instances of unsettlement tend 
to encourage the placing of future orders. The policy 
of most interests remains one of buying for well-defined 
needs only, but the conservatism which governs nearly 
all commitments gives business a solid foundation. 
The last week of the year brought some interesting 
One of these was the 
further break in French exchange to a new low record, 


movements in financial markets. 


at 4.9914. This rate of less than 5 cents contrasted with 
a par rate of a little more than 19 cents, thus showing 
a depreciation of nearly 75 per cent. No wholly satis- 
factory explanation of the continued decline came out, 
but there were again reports of extensive speculation. 
Elsewhere in the foreign exchanges, the week’s de- 
velopments lacked special 
fluences being present. 


significance, holiday in- 
On the stock market, however, 
trading reached unexpectedly large proportions, and 
there was a vigorous advance in the industrial issues 
right after Christmas. 


With a few exceptions, commodity prices moved over 
a relatively narrow range during the final week of the 
year. Cotton was again conspicuous for its strength 
and activity, the market rising sharply on a large volume 
of trading immediately after the holiday. Higher spot 
quotations in the South were a factor in the upturn in 
futures, which was most pronounced in the January 
option, and the bullish statistical position was stressed. 
Except for corn, which declined moderately, grain 
prices were fairly steady, and a number of increases 
occurred in hides. The net result of the week’s changes 
was a slight excess of advances, and every week in 
December, save one, showed a similar tendency. Gen- 
erally considered, however, the variation in prices this 
year has been small, Dun’s Index Number showing 
a rise of less than 5 per cent. 


The renewed buying movement in the steel industry 
has been broad in its scope, though the volume, except 
in a few instances, has not been notably heavy. One of 
these exceptions is in sheets, for which the demand has 
been very large, and considerable structural material 
has been taken. With the year drawing to a close, pro- 
duction not unnaturally tends to slacken, mills taking 
advantage of the holidays to effect repairs. Yet the 
output of steel ingots for 1923 probably will exceed 43 
million tons, and The Iron Age reports that the make 
of pig iron will be a record one at more than 40 million 
tons. The week has been free from variations in pub- 
lished quotations for both pig iron and steel, but the 
price situation is firmer. Whereas prices of practically 
all grades of pig iron are below those of a year ago, most 
deseriptions of steel are higher in price. 

As returns of holiday trade in dry goods come in, it 
is seen that distribution was very large in most parts of 
the country. Results might have been even better if 
the weather had not been unseasonable, yet more than 
the usual volume of merchandise was moved. Retailers 
have placed a substantial advance business, but this is 
normally a quiet period among jobbers, many of whom 
are engaged in inventorying. Not a few mills have 
taken advantage of the holidays to close over the year- 
end, there being a disposition to avoid chances of 
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accumulating stocks. With the renewed rise in cotton, 
it is not surprising that prices of goods have held steady 
or have been advanced further. A stiffening of raw 
silk markets, both here and in the Far East, has recently 
occurred, and there is more forward business in fabrics. 
These are considered relatively cheap in comparison 


with cottons of the finer grades. 


After a protracted period of dulness, signs of reviving 
demand have appeared in the leather trade. The im- 
provement has been confined chiefiy to bottom stock, 


upper leather markets continuing quiet, but there seems 
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to be more confidence that a general turn for the better 
will come with the new vear. Tanners of sole leather 
have been operating more freely in hides, paying ad- 
vances for some grades, and both domestic and foreign 
In certain in- 
‘aised so sharply that 

Supplementing the 
more favorable reports from the hide and leather trades, 
dispatches from footwear centers in the East indicate 
improved conditions. While buyers remain conserv- 
ative, there have been larger sales in Boston, and South 
Shore factories are more actively engaged. 


raw material is closely sold up to kill. 
stances, asking prices have been 
demand has been held in check. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—Many industries are finishing the year in a 
strong position, and, although there are weak spots in 
several trades, general sentiment appears to be considerably 
improved. While demand for woolen goods is not particu- 
larly active, there is a strong upward tendency in the wool 
market, and dealers are fairly busy. Somewhat higher 
prices are looked for when the heavy weight lines are 
opened. Owing to the large orders placed early in the 
year, aggregate sales of the leading manufacturers of 
woolens, for the year, have been somewhat above the 
average. Worsted and woolen mills are now operating at 
about 60 per cent. of full capacity, and but few are sold 
very far ahead. Cotton mills are increasing production, 
though most mills are still finding business rather slow, 
with current sales of staple lines light. Prices, however, are 
maintained at previous high levels. 

Holiday trade, with the retailers, was very satisfactory. 
The open weather facilitated shopping, and purchases were 
made liberally. Weather conditions however, have reacted 
unfavorably on all lines of Winter goods, and several large 
rubber factories are curtailing their output. Shoe manu- 
facturers report a light demand, and the leather market is 
dull. Tanners are still complaining regarding high costs, 
although somewhat better conditions prevail in the hide 
and skin markets. The steel and iron market is rather 
quiet, though copper and construction steel are more active. 
Mild weather has made a continuation 


of building con- 
struction possible, and materials are in better demand 


than is usual at this season. Building lumber prices are 
steady, but hardwoods are somewhat weaker. 


PORTLAND, ME.—Holiday trade was generally satis- 
factory, and local merchants report the volume well up to 
normal. Some depression still exists in nearby towns in 
which textile manufacturing is the chief industry, but the 
shoe and leather trade appears to have improved consider- 
ably during recent weeks. Navigation of Maine rivers has 
been possible up to a much later date than usual this year, 
and shipments of general merchandise are still being trans- 
ported quite regularly. Agricultural products are moving 
more freely than they did during the early Fall, and dairy 
products are in better supply than is usually the case at this 
season. Banks report ample funds on hand for all ordinary 
requirements, but collections are fair only. 


NEWARK.—Holiday trade, as a whole, was quite up to 
expectations, comparing favorably with that of last year. 
Sales of novelties were unusually large. The more staple 
lines of wearing apparel, such as clothing and shoes, remain 
quiet, however, owing to the unseasonable weather. Dis- 
tribution of groceries and food products generally has been 


in good volume. Demand for lumber and other building 
materials is normal for the season, but further slowing 
down is noted in some branches of industry. The fuel 
situation appears to be fairly satisfactory. Collections are 
reported slow. 


PHILADELPHIA.—Retailers report a very satisfactory 
holiday trade, and jobbers and manufacturers in most lines 
are looking forward to increased business shortly after the 
turn of the year. Heavy wearing apparel is moving slowly, 
owing to the mild weather, but clothing manufacturers feel 
confident that sales will reach normal proportions as soon 
as real Winter sets in. Manufacturers of waists report quiet 
conditions in this line, as far as orders from general re- 
tailers are concerned. They are exceptionally busy on orders 
for mail-order houses, however, and are looking forward to 
a larger business from the department stores, now that the 
holiday shopping is over. Conditions in the shoe industry 
appear to be considerably improved, some manufacturers 
stating that their output is practically sold up for Spring 
delivery, until about the first of April. 

Sales of paints and varnishes will show a gain for the 
year of about 25 per cent., as compared with business in this 
line during 1922. Prices are slightly lower than they were 
a year ago, but the present tendency appears to be upward. 
Prospects for the coming year are generally considered favor- 
able, and this is also said to apply in the wallpaper trade. 
With paper manufacturers, conditions have improved con- 
siderably, and December business will run well ahead of that 
for the same month last year. 


PITTSBURGH.—Holiday trade is reported to have been 
of satisfactory volume, although sales of wearing apparel 
are still retarded by the unusually mild weather. It is 
believed, however, that reduction sales now in progress will 
reduce stocks materially before inventory. Demand for 
plumbing supplies has been large. Groceries are steady, 
and the call for fancy goods has been heavy. The auto- 
mobile trade continues exceptionally good for this season. 
Building operations are still active, with a very fair demand 
for supplies. Collections are fair. The bituminous coal 
market remains weak, with prices unchanged. Mine run 
ranges from $1.50 to $1.90 at mine; by-product coking coal 
at $1.75 to $2.10 and gas coal $2.25 at mine. 


BUFFALO.—-Retailers report a very satisfactory volume 
of holiday business, with sales of seasonable merchandise 
helping to bring the aggregate up to compare favorably with 
that of last year for the same period. Demand for the better 
grades of goods has been particularly good. Men’s and 
women’s apparel is selling fairly well, notwithstanding the 
continued mild weather, but the turnover in shoes and rubber 
goods is still somewhat considerably below normal. Con- 
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ditions in the wholesale grocery trade are considered better 
than they were at this time last year, and the canned goods 
market is displaying much more activity of late. Farmers 
are receiving good prices for their produce, and collections 
are generally satisfactory. Wholesale buying is mainly 
limited to fill-in and repeat orders, and pre-inventory time 
finds stocks generally low. 


ELMIRA.—Business has shown some improvement re- 
cently, but the weather still remains too mild for an active 
turnover in seasonable merchandise. Sales of rubber goods 
have been small, and heavy wearing apparel is not moving 
as rapidly as usual at this time of the year. Manufacturing 
plants are fairly busy, and building operations continue in 
good volume. Collections have not shown much improvement. 


Southern States 

BALTIMORE .—Holiday trade appears to have been gen- 
erally satisfactory, although the continued mild weather is 
still retarding business in seasonable merchandise, par- 
ticularly wearing apparel. Special post-holiday sales are 
already in evidence, for the purpose of cleaning up remains 
of Christmas stocks. The usual between season lull pre- 
rails among wholesalers, although most manufacturing 
plants continue operations at a fair rate. While there have 
been some instances of the laying off of workmen, unem- 
ployment is considerably less than is usually the case at this 
time of the year. The plumbing supply and electrical 
trades continue active, owing to the prolonged season for 
building operations. Construction materials are in good 
demand, but prices remain at previous levels. Clothing man- 
ufacturers are operating at a somewhat reduced rate, hav- 
ing felt the effect of the long period of mild weather. Fur- 
niture factories are running at capacity, and retail busi- 
ness in this branch is exceptionally brisk. Ship building is 
becoming more active, after a period of quiet, some plants 
reporting orders that will keep them busy for several 
months. 


NORFOLK.—Wholesale trade is generally quiet, as is 
usual at this season. A number of favorable factors are 
present, however, and the future is viewed with optimism. 
Jobbers of confectionery and holiday goods have enjoyed a 
good volume of business, and retail buying for the holidays 
was exceptionally heavy. A noteworthy feature was the 
large percentage of cash purchases. Shipping conditions 
show no recent change. The movement of cotton is some- 
what heavier than it was at this time last year, while coal 
shipments show a decrease. Bituminous coal prices are still 
unsettled. Many farmers are liquidating old indebtedness, 
and collections have improved considerably. The money 
market is easy. 

LYNCHBURG.—Jobbers of dry goods, notions and similar 
lines report business quiet, which is not unusual at this 
season, owing to the fact that traveling men are at home for 
the holidays, and inventories are in progress. However, the 
aggregate volume of business during the Fall has been of 
good proportions, and orders for Spring shipment are said 
to be generally satisfactory. Manufacturers and wholesalers 
of shoes, overalls, etc., appear to have had a satisfactory 
year, while local foundries have been unusually active. Both 
wholesale and retail grocers report conditions normal. 
Building operations continue exceptionally heavy for this 
time of the year, and, the lumber market is fairly active, 
with prices in some grades showing more strength. 

The leaf tobacco markets have closed, to re-open after the 
first of the year. Sales during the past few weeks have been 
large, in the city and surrounding territory, and it is esti- 
mated that about one-half of the crop has been marketed. A 
large part of the offerings, thus far, have been of common 
nondescript grades, which tended to reduce the average price, 
but returns have been generally satisfactory. It is expected 
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that, after the holidays, the percentage of the better classes 
will be larger, demand for all good grades being strong. 
Collections are fair only. 

LOUISVILLE.—General satisfaction is expressed with 
the volume of business for the year just closing. Most in- 
dustrial branches report full time operations, with a large 
volume of orders on hand. Manufacturers of stoves and 
ranges have had an unusually good trade. Conditions in the 
coal mining districts are somewhat unsatisfactory, however, 
both as to sales and collections. General wholesale hardware 
lines show a gain over the volume of business done during 
1922, and the year has been a particularly good one in 
metal specialties. Sales of mill supplies will exceed those 
for last year, by about 20 per cent. Hats and caps are in 
light demand for immediate delivery, but advance sales for 
Spring are reported well up to normal. Grocery and food 
product lines are active. Retail trade, while lacking the 
stimulus of cold weather, has been exceptionally active in 
holiday goods, and merchants generally state that the year’s 
business has been quite satisfactory. 

ATLANTA.—Holiday trade was fully up to expectations, 
and retailers generally report a satisfactory business. Road 
salesmen are in for the holidays, and the usual seasonal! 
dulness prevails in practically all wholesale lines. Furniture 
manufacturers have been well supplied with orders during 
almost the entire season. Overalls, men’s work clothing and 
women’s wear are in fair demand. Building operations are 
unusually heavy for this time of the year, and several large 
structures are projected for 1924. As a whole, the outlook in 
this immediate section is more encouraging, but in some 
parts of the State, adverse agricultural conditions have af- 
fected the situation unfavorably. Collections are reported 
fair. 

COLUMBIA, S. C.—Wholesale trade is rather quiet, as 
is usual at this season, but the aggregate of sales during 
the Fall has been generally satisfactory, and shows a slight 
increase over that of last year for the same period. Grocery 
shipments have fallen off to some extent, recently, but 
produce and fruits have been active. Retail business has 
been stimulated by holiday buying, but, due to the con- 
tinued mild weather, the turnover in seasonable goods has 
not been up to expectations. Building activity has slackened 
considerably, of late. Collections on current bills are fairly 
satisfactory, and, in some instances, old delinquent accounts 
have been liquidated. Money appears to be in ample supply 
for all ordinary commercial requirements, at normal rates of 
interest. 

WINSTON-SALEM .—Reports from the retail trade indi- 
cate that the volume of holiday business was well up to 
expectations, with many large dealers reporting sales in 
excess of those of any previous year. Recent heavy market- 
ing of leaf tobacco stimulated cash buying. Continued mild 
weather, however, is retarding the movement of seasonable 
merchandise, especially clothing. The customary slowing 
down in manufacturing, incident to Christmas holidays and 
the inventory period, is now in evidence, many plants being 
entirely closed. Indications are that large tobacco manu- 
facturers have experienced the best year in their history. 
Money is readily available for commercial loans, at normal 
rates. Collections are reported fair to satisfactory. 


GALVESTON.—While normal business conditions have 
prevailed during the past few months, advance orders for 
Spring merchandise are not coming forward in the volume 
which is usually expected at this season. This is particularly 
true of country merchants, who are buying very cautiously. 
However, dealers in hardware, builders’ materials and agri- 
cultural implements have enjoyed one of the best years in 
their experience. Colder weather has produced an in- 
creased demand for Winter wearing apparel, while local 
retail trade has been considerably stimulated by holiday 
shopping. Collections generally are reported satisfactory. 
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The surrounding territory that is served by Galveston is 
fundamentally in a stronger position than it has been for 
a number of years past, owing to the good crops, which were 
marketed at fair prices. This does not seem to have stimu- 
lated business to any great extent, how®éver, despite the fact 
that many outstanding obligations of the past two years have 
been liquidated. The outlook for Spring trade is still rather 
uncertain. 


FORT WORTH.—While continued mild weather is retard- 
ing retail trade in seasonable merchandise, sales of holiday 
goods have been very brisk. Wholesalers in general report 
an increased volume of country business during November, 
as compared with that for the same month last year. Decem- 
ber sales are also holding up well, although a slight falling 
off in city trade has been noted recently. Building operations 
continue fairly active, with labor well employed. Country 
collections are reported good. Continued rains have retarded 
final picking of cotton, and planting of Winter wheat has 
been delayed in some sections. Soil conditions are good, 
however, and a satisfactory season seems assured. In many 
districts, cotton gins are still operating full time, and farmers 
are marketing their crops at good prices. 


NEW ORLEANS.—Retailers generally report a very 
satisfactory holiday trade, though there has been little move- 
ment of heavy wearing apparel, owing to the continued mild 
weather. Wholesale business is quiet, as is usual at this 
period. Building operations continue active, and the year 
has established a record, both in number and amount, for 
building permits issued. The cotton market has been rather 
quiet, with prices slightly higher. Trading in sugar has 
been light, but prices remain firm. Weather conditions have 
not been very favorable for sugar making during the past 
few weeks. Rice has been in good demand, and the market 
has shown considerable activity. Prices are slightly higher. 
The coffee market has been inactive, though prices have re- 
mained firm, and the general tone is quite satisfactory. 
Collections are reported good. 


Western States 

CHICAGO.—Despite the usual between-holiday lull in 
retail trade, a good volume of business has been transacted, 
special sales arranged to offset the seasonal dulness meet- 
ing with a good response. This is especially true in white 
goods, furniture, wraps and heavy clothing, although the 
continuation of abnormally mild weather makes a slow 
market for winter apparel, as compared with that of other 
years at this time. Trade in the wholesale field has been 
quiet, with road forces at home and inventory taking occupy- 
ing much time. The good holiday turnover encourages the 
expectation of active business, when the sales, beginning 
with the first of the new year, are under way. In manu- 
facturing, there has been some curtailment of activity, due 
to the customary year-end shut-downs for the holiday and 
repairs. 

Building operations continue on a scale seldom known at 
this time of the year, and the materials markets are active 
Brick yards of the district will continue production through 
the Winter. Stocks on hand are low, the enlarged output 
of the year having been insufficient to meet construction 
demands. The hide market is strong, and stocks are 
generally well sold up. Coal trade is slow, for both domestic 
and industrial grades. There have been fewer buyers in 
the city markets this week. Collections show improvement 
over those of the corresponding period last year. 


CINCINNATI.—Despite the absence of  seasonable 
weather, holiday purchases were in substantial volume. 
Reports from leading stores show an increase in sales over 
those of last year, with gift lines chiefly in evidence. The 
movement of Winter clothing continues slow, but merchants 
are hopeful of stimulating activity in this department by 
means of year-end clearance sales. Mail orders, together 
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with a fairly active house trade, contribute to a satisfactory 
turnover in jobbing lines. Prices rule steady, with an up- 
ward tendency in the case of cotton goods. Improvement is 
anticipated in the furniture trade, following the exhibitions 
at Grand Rapids and Chicago which will be held during the 
coming week. Clothing manufacturers report that Spring 
business, thus far, has been only fair. Retail stocks have 
not been reduced to any appreciable extent, and merchants 
are still well supplied with merchandise. Foundry operations 
are curtailed, and manufacturers seem to be endeavoring to 
hold down inventories, which makes for quiet conditions in 
the iron market, both as to new orders and shipments. 
Prices on Southern iron continue quite steady, however. 


TOLEDO.—The holiday trade closed with a satisfactory 
volume of business, especially in toys and novelties. Winter 
goods in general have not moved as well as usual, and cloak 
and suit manufacturers have felt the effects of the mild 
Fall weather, which has resulted in some price concessions 
in these lines. The year’s building operations will run 
almost 70 per cent. in excess of those for 1922, and indi- 
cations point to continued activity during the coming year. 
Plate glass manufacturers are making some large additions 
to their factories, the demand for this product being excep- 
tionally heavy. While it has not been a particularly good 
year for the oil refineries, some extension of capacity is 
being undertaken in this branch also. 
slight improvement. 


Collections show a 


DETROIT.—Holiday trade with the larger stores was 
generally satisfactory, although some of the smaller retailers 
report sales somewhat below expectations. Jewelry, novel- 
ties, toys, fancy goods and toilet articles were featured in 
the demand, but electrical devices for domestic use also sold 
well. Furniture and household goods have been moving 
auite freely. Staple merchangdise, particularly in seasonable 
articles, is inactive, but merchants expect to move surplus 
stocks through special clearance sales to be held soon. Most 
wholesale lines are quiet at present, with business mainly 
limited to orders for filling in. 

In manufacturing circles, production has been well sus- 
tained, though interrupted more or less by necessary in- 
ventory operations. Labor in general is well employed, and 
recent reduction cf forces in some quarters has been but 
temporary. A large volume of building and construction 
work is still in evidence, and demand for real estate is fairly 
good, with property values, for the most part, enhanced. 
Collections are satisfactory, and the general business tone 
is reasonably optimistic, though conservative. 


MILWAUKEE.—Holiday trade, according to reports from 
the large department stores, was in excess of that of last 
year, and merchants in general have had a good business. 
The remarkably warm weather has, however, retarded dis- 
tribution of heavy goods, men’s wearing apparel, rubber 
goods, Winter sports materials, etc. Building operations 
continue unusually heavy for this time of the year. There 
has been some slowing down in industrial lines generally, 
particularly in the manufacture of shoes, hosiery and knit 
goods, and just at present there is some surplus labor. Col- 
lections in general are only fair. 

MINNEAPOLIS.—Retail merchants enjoyed a good holi- 
day trade, with sales in excess of those for the corresponding 
period of last year, but the unusually warm weather has had 
an adverse effect on many lines. Wholesale business in dry 
goods, clothing, jewelry, furniture, hardware and groceries 
showed some improvement last week, but orders from out- 
side merchants are still small in volume, and it is evident 
that preparations for Spring trade are being postponed by 
country storekeepers. Although stocks in many lines are 
considerably depleted, retailers generally are purchasing 
very conservatively, and not placing a large volume of ad- 
vance orders. Flour mills are not running to full capacity, 
although both stocks and prices of this commodity are low. 
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KANSAS CITY.—Seasonal quiet prevails in nearly all 
wholesale branches, but a renewal of activity is anticipated 
soon after the turn of the year. Local retailers report busi- 
ness satisfactory, with sales well up to normal, both in neces- 
sities and holiday goods, but there is little call for Winter 
clothing and kindred lines. Country retailers have had 
rather a poor month, owing to wet weather, bud roads and 
light movement of farm products. Flour mills are operating 
at about 60 per cent. of capacity, with prices displaying a 
downward tendency, and little future business actually 
closed. Improvement is expected after the first of the year, 
however. The lumber market is fairly active. Collections 
were very satisfactory during the first part of the month, 
but are not so good at present. 


BUTTE.—Although the mild weather is retarding trade 
in seasonable merchandise, the aggregate of sales is said 
to be fully 15 per cent. larger than that of last year at this 
period. Sugar beet growers in the Billings district have 
received a total of $1,423,336 for their 1923 crop, together 
with a bonus of $213,108 on the 1922 crop, making the total 
distribution $1,636,444. It is probable that they will receive 
$20,000 additional for late deliveries. Butte banks show the 
largest deposits in their history, with savings bank deposits 
increasing steadily. 


Pacific States 

SAN FRANCISCO.—Jobbing houses are closing up their 
year’s business and making ready for inventories. Stocks 
are not large, as belated buying of Winter goods during the 
past two weeks has tended to clean up most lines in a very 
satisfactory manner. Generally speaking, the aggregate 
volume of sales for the year has been well above normal. 
Retail trade during the week has been very good, with 
seasonable merchandise in slightly increased demand. Re- 
ports from the interior indicate better returns than was 
anticipated, although some districts are feeling the effects 
of unsatisfactory crop returns, reflected in a lessened pur- 
chasing power. Dairy communities are, perhaps, the most 
prosperous. Northern orange and olive crops are reported 
large, although the fruit is hardly up to normal size. First 
shipments of 1923 rice are being made to Japan. 


LOS ANGELES.—Retailers in most lines report a satis- 
factory volume of current business, with running 
approximately 15 per cent. larger than those of a year ago. 
More seasonable weather during the past week has stim- 
ulated buying of men’s and women’s wearing apparel, 
although the season, as a whole, has not been up to expec- 
tations. However, even in this line, the larger stores state 
that their sales show a gain over last year’s business at this 
period. Overcoats and heavy underwear are the slowest 
moving articles. Millinery has done well, but trade in foot- 
wear is inactive, due largely to a lack of rain. Sales of 
holiday goods have been quite large in volume, with staple 
articles, as well as novelties, moving freely. Building 
operations continue extremely active, with the valuation of 
December permits more than double the figures for the same 
month last year. Collections are reported fair to good. 


PORTLAND.—Holiday trade in the city surpassed all 
previous records, and retail business in other lines has also 
been good. Wholesale lines are quiet, but the prospects for 
a resumption of activity after the first of the year are held 
to be good. The number of unemployed in the city has been 
reduced, and relief measures for the Winter months are 
not considered necessary. The production of lumber has 
not shown the decline usual at this season. The output of 
West Coast mills for the week was 110,355,024 feet, or 26 
per cent. over normal, while sales were about the recent 
average, or 93,691,003 feet. Unfilled orders amount to 350,- 
084,128 feet for the cargo trade and 4,297 cars for rail 
delivery, a gain of 3,512,980 feet for water shipment and 
567 cars for rail over the previous week. Of the orders 


sales 


DUN’S REVIEW 7 


booked, 61 per cent. were from rail points. Export orders 
were about normal at 15,984,537 feet. Shipments during the 
week were 89,379,195 feet, of which 48 per cent. moved by 
water. Prices are on a steady basis, although the Japanese 
demand has not come up to first expectations. A few con- 
tracts have been placed by the railroads for cars and mainte- 
nance material, and larger business of this 
looked for at an early date. 

The Winter wheat acreage of the State is estimated at 
896,000 acres, practically the same as that of last year. 
The condition of the growing crop is placed at 97 per cent., 
as compared with 91 per cent. a year ago, and 92 per cent., 
the ten-year average. The final estimate of the 1923 crop is 
26,807,000 bushels as against 18,900,000 bushels last year. 
Practically no business is passing in the wheat market at 
the moment. 


character is 


Buyers have reduced their bids several cents, 
while growers have firmer ideas because of the proposed 
plan for an export subsidy. 


SEATTLE.—Holiday buying began late this year, but 
grew rapidly as Christmas day approached, and retail sales 
for the period are said to have been considerably in excess of 
those of last year. Wholesale business in most lines also 
shows an increase over that of a year ago. Export trade is 
gaining steadily in Local produce markets are 
active, with prices ruling lower than they did at this period 
last year. Wheat from the interior of the State, which has 
been held for some time, awaiting better prices, is now 
moving much more freely. 


volume. 


Dominion of Canada 

TORONTO.—Holiday shopping, while rather late in start- 
ing this year, assumed its usual large proportions on the 
Saturday and Monday preceding Christmas. Unfortunately, 
however, the postpenement of buying until the last few days 
made it almost impossible for merchants to achieve the 
volume of previous years. Jewelers report the best sales, 
made up chiefly of lower-priced articles, though purchases 
of costly items were also in evidence. Department stores 
were thronged with shoppers, and the turnover in toys was 
heavy. Stationers in the down-town district did a good 
business, but in the outlaying sections results were not so 
favorable. Sales of leather goods were quite heavy, while 
household electrica! 
in active demand. 
appeared to be 


appliances and men’s furnishings were 
The average purchase, per individual, 
somewhat smaller than usual, but the 
aggregate volume was fairly satisfactory, and little com- 
plaint is heard from merchants. Wholesalers found them- 
selves short of many Christmas novelties which had not 
been stocked in sufficient quantities, owing to the unwill- 
ingness of retailers to place larger advance orders. 


Record of Week’s Failures 

2USINESS failures in the United States for five days this 
week number 360, which compares with 441 for six days 
last week and 407 for five days a year ago. Comparing with 
the returns of 1922, all geographical sections show de- 
creases this week, with a reduction of 11 defaults in the 
East, 20 in the South, 8 in the West and 8 on the Pacific 
Coast. Of the current week’s insolvencies, 229 had liabilities 
of $5,000 or more in each instance, which is six more than 
were reported a year ago. 
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ACTIVE YEAR IN PLUMBING SUPPLY TRADE 


Business Has Been Exceptionally Good ‘Throughout 1923, with Sales in Excess 
of Those for 1922—Outlook Considered Favorable 


UE largely to the exceptional building activity in nearly 

all parts of the country, trade in plumbing supplies has 
been unusually good throughout the year. Special reports 
received by DUN’s REVIEW indicate a slight falling off in 
business at present, but this is a seasonal condition, and the 
aggregate of sales is well in excess of that of last year at 
this period. The total volume for the year should show a 
gain of approximately 25 per cent. over the figures for 1922. 
Supplies of most articles are coming forward more freely 
than was the case during the early part of the year, although 
a decided shortage of enameled goods still exists, and manu- 
facturers in this line are considerably behind with deliveries. 
General stocks in the hands of jobbers are believed to be 
ample, but there is no evidence of accumulation, and a con- 
servative buying policy is apparent. 

Prices, as a whole, show little change from last year’s 
levels at this period. Lead products have advanced slightly, 
but, on the other hand, iron and brass goods have declined 
in price. The present market is fairly steady, and no fluc- 
tuations of importance are anticipated in the immediate 
future. The outlook for 1924 is generally considered favor- 
able, and a large volume of business is looked for with the 
resumption of active building operations in the Spring. The 
detailed reports follow: 


BOSTON.—A continuation of building activity well into 
the Winter season has carried the plumbing and heating 
trades through the latter part of the year with more than 
the usual volume of business. Spring trade in this line was 
also good, and manufacturers and dealers report aggregate 
sales for the year approximately 25 per cent. in excess of 
those for 1922. Prices have not altered to any great extent 
during the year, and are expected to remain steady for some 
time to come. Collections are reported from fair to good. 
With a large volume of construction work planned for next 


Spring, the outlook for 1924 appears to be quite favorable. 


PHILADELPHIA.—Manufacturers and jobbers of plumb- 
ing supplies report a very satisfactory year, with sales 
those for 1922. With the seasonal 
slackening in building activity, demand for plumbing goods 
has fallen off to a considerable extent, but this is usually 
the case at this time of the year, and the amount of orders 
on hand for 1924 delivery is well up to average. Most 
jobbers have sufficient stocks on hand to take care of their 
requirements for the next few months. 


slightly in excess of 


Deliveries from 
manufacturers are readily obtainable on most items, with 
the exception of enamelware, in which branch demand ap- 
pears to exceed the supply. 

Prices in general have not changed to any great extent 
during the year, although lead products are at higher levels 
than those current a year ago. 
hand, show a decline. Galvanized and black steel pipe are 
steady, while soil pipe and fittings have taken on a firmer 
tone recently. Cast iron and malleable fittings, which under- 
went a sharp decline a few weeks ago, are now in better 
demand, with prices tending upward. 

ATLANTA.—LDistributors of plumbing supplies report 
November and December sales in excess of those for the 
same months of 1922. 


Brass goods, on the other 


Demand continues active at present, 
and with the large number of new building projects planned 
to start soon, the future outlook appears to be quite favor- 
able. Stocks are ample, and thought sufficient to take care 
of requirements for some time. Prices on most items have 
remained practically unchanged for several months past 
though there has been a slight decrease recently in quo- 


tations for iron pipe. Brass and copper fittings are station- 
ary, and no important fluctuations are anticipated in the 
near future. Collections are reported fair. 

BALTIMORE .—Trade in plumbing supplies during the 
year has been generally satisfactory. Business in the Spring 
was particularly heavy in volume, but fell off to a slight 
extent in July. Early in August, however, a revival of 
activity was noted, and since that time, demand has been 
It is thought that sales for the year will exceed 
those of 1922 by about 30 per cent., the greater part of this 
gain being attributed to the increase in building operations. 
Early in the year, steel mills were behind in filling orders, 
but they are now said to be pretty well caught up, and 
supplies in this and most other lines of plumbing goods are 
readily obtainable. Enamelware offers a possible exception, 
as up until recently it has been difficult to obtain prompt 
shipments of enameled goods. Local houses are carrying 
normal stocks of most items. 

Prices in general show little change from those of a year 
ago. Lead and lead products have advanced about 15 per 
cent., but, on the other hand, iron products have undergone 
a reduction of approximately 10 per cent. Prices on steel 
products have been firm throughout the year, but brass goods 
are noticeably lower than they were in 1922, due to existing 
conditions in the copper market. Enameled goods remain 
at about the same levels as those current last year, but 
pottery products show a substantial decline. A prolonged 
strike in this industry was settled during the Summer, and 
after resumption of normal production, prices underwent 
defiation. 


excellent. 


ST. LOUIS.—Conditions in the plumbing supply trade 
have been generally satisfactory throughout the year, and, 
with a large building program scheduled for 1924, it is 
expected that demand for plumbing equipment will con- 
tinue strong for some time to come. Local manufacturers 
report production about 5 per cent. larger in volume than 
it was six months ago, and jobbers state that their sales are 
unusually heavy for this season. Prices average about the 
same as those of last year at this time, and little change is 
anticipated in the near future. 

CHICAGO.—With building operations the largest in years, 
the plumbing supply trade has had an unusually prosperous 
year, and jobbers state that sales will exceed those of 1922 
by approximately 25 per cent. Current volume is holding up 
well, and the outlook for the first part of the coming year 
is generally considered favorable. Some shortage of earthen- 
ware supplies is reported, and complaint is heard as to slow 
deliveries of enamelware. There is a much better supply of 
steel pipe, and in most other lines jobbers are in a position 
to give prompt service to their customers. Demand for heat- 
ing units continues exceptionally heavy, with a _ record- 
breaking volume of sales reported. Prices of supplies in 
general have shown little change since the early part of the 
year, and present levels are expected to hold for some time 
to come. Collections are good. 


CINCINNATI.—Reports from the plumbing supply trade 
The aggregate 
volume of business done during the year is well’ in excess 
of that for 1922, and future prospects are regarded fairly 
promising. Activity in this industry was especially pro- 
nounced during the first half of the year, followed by a slight 
recession, with the usual seasonal quiet existing at this 


indicate generally favorable conditions. 


(Continued on page 13) 
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FIRMNESS IN MONEY MARKET 





Rates Are Advanced Following Calling of Loans 
in Preparation for Special Disbursements 

MONEY on call opened and renewed at the beginning of 

the week at 4% per cent., but before the close on Mon- 
day the rate for new loans was advanced to 5 per cent. On 
Wednesday, the renewal rate was again 4% per cent., and 
some new money was also put out at that figure. Heavy 
calling of loans in preparation for the first-of-the-year in- 
terest and dividend disbursements, however, caused a scarcity 
of funds that brought an advance to 5% per cent. This 
resulted in a rise in the renewal rate to 5 per cent. Time 
money was quoted throughout at 5 per cent., but most of 
the business was in the nearby maturities, borrowers appar- 
ently filling their wants temporarily, in the hope of easier 
conditions following the turn of the year. Commercial paper 
was quoted at 4% to 5 per cent. for all classes of names. 
With further calling of loans on Thursday, the rate for 
day-to-day money was advanced to 6 per cent. 


» 
3) 


Depression in French Exchange 
TPHE 
further decline in the French frane rate, which at one 
time was quoted at 4.99%, a fall of 9% points from the 
highest previous quotation of the week. Practically all of 
this decline was recovered in a subsequent movement, in 
which the principal influence was the covering of speculative 
sales. The break in the early trading was attributed to the 
continued accumulation of dollar credits to take care of 
commercial demands consequent to the end of the year, as 
well as to finance heavy purchases of American securities. 
The holidays interfered considerably with business in other 
parts of the market, the rate for demand sterling fluctuating 
within a point up to Thursday, while in Italian lire the 
range was 114 points. There was a sharp recovery in French 
frances on Thursday, the rate rising to 5.12%. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


feature of the foreign exchange market was the 


Sat Mon. Tues. Wed. Thurs. Fri 
Sterling, checks... 4.341, 4.3495 ire 4.33% 4.347% 4.34% 
Sterling, cables... 1-34) 4.347 4.34% 4.35% 4.34% 
Paris, checks..... 0.00 5.07 5.00%, 5.12% 5.12% 
Paris, cables..... 5.06 5.08 5.01%, 5.13 5.13 
Antwerp, checks... 4.5014 4.402%, : 4.45 1.51, 4.45, 
Antwerp, cables... 4-514, 4.53% coe 4.465 4.52 4.49 
Lire, checks...... 4.31 4.32 y 4.32 4.34% 4.33%, 
Lire, cables...... 4.32 4.331, 4.33 4.35 4.34 
Swiss, checks.... 17.44 17.44 17.46 17.48 17.41) 
Swiss, cables..... 17.45 17.45 17.47 17.50 17.51 
Guilders, checks... 37.50 37.84 37.86 37.88 38.05 
Guilders, cables.. 37.54 37.88 37.90 37-92 35.08 
Pesetas, checks.. 12.0%) 12.98 12.06 13.01 13.01 
Pesetas, cables... 13.01 13.00 12.98 13.03 13.03 
Denmark, checks... 17.69 17.70 17.70 17.75 17.76 
Denmark, cables... 17.73 17.74 17.74 17-77 17.80 
Sweden, checks... 26,2! 26.30 ~6.30 26.36 26 43 
Sweden, cables... 26.33 26.34 26.34 26.38 26.47 
Norway, checks... 14.76 14.76 4.50 14.78 14.74 
Norway, cables... 14.50 14.80 14.84 14.80 14.78 
Montreal, demand. 7.50 97.50 97.50 07.54 97.50 
Argentina, demand 32.25 32.25 2.00 81.05 31.85 
Brazil, demand... 9.45 9.45 9.75 10.05 10.10 
Chili, demand.... 10.85 10.85 11.10 10.90 10 85 
Uruguay, demand. 148.34 78.37 78.25 78.00 75.10 


* Holiday 





Money Conditions Elsewhere 


Boston.—Money is in fairly large supply, with rates displaying a 
slight downward tendency. Time loans are quoted at from 5 to 5% 
per cent., with call money at 5 per cent. Commercial paper varies 
from 4%, to 5 per cent. 

Chicago.—Commercial paper is moderately active at 5 to 54 per 
cent., and bank loans are 5 to 5% per cent. Financial conditions 
are comfortable, and the position of the Federal Reserve Bank con- 
tinues to improve. Bankers would not be surprised to see an easing 
of rates, after the year-end requirements have been satisfied. In- 
vestment demand is good, and offerings of the week have been un- 
usually large. 

Cincinnati.—Money conditions are but little changed. Funds are 
plentiful, but demand shows the usual year end falling off. While 
the tendency of interest rates appears to be downward, 6 per cent. 
is still the ruling quotation. 
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Minneapolis.—The rate for all classes of loans remains around 6 
per cent., while choice commercial paper is discounted at 5% per 
cent. 


Deposits at local banks and savings institutions are heavy, 


and ample funds are available for business requirements. 

Kansas City.—Bank deposits show a slight improvement over those 
of a week ago, due principally to increased retail activity. 
little change is a 


Very 
pparent in the loan situation, although some applica- 
tions for new loans are reported. Interest 
rates continue at 6 per cent. 


Reserves are st rongcer, 


Larger Volume of Bank Clearings 
JETURNS of bank clearings this week are for five days 
only, owing to the holiday, and show an aggregate of 
$5,968,492,000 for leading cities of the United States. This 
total is 5.7 per cent. larger than that for the same period 
of 1922, and exceeds by 21.8 per cent. the amount for the 


five days two years ago. Of the current week’s clearings, 


outside centers contribute $2,378,492,000, which is 3.7 per 
cent. more than was reported a year ago and 29.9 per cent. 
more than the figures for this week of 1921. A slight margin 
of increases over the clearings of last year appears in the 
statistics for the outside cities, the largest gains being 26.6 
per cent. at Los Angeles, 26.2 per cent. at Detroit, 21.9 per 
cent. at New Orleans, 19.9 per cent. at Portland, Ore., and 
18.8 per cent. at Seattle. With a total of $3,590,000,000, 
New York City reports gains of 3.7 per cent. and 17.0 per 
cent., respectively, over the clearings of the two immediately 
preceding years. 

Figures for the week are compared herewith for three 
years: 

Five Days Per 
Dec. 28, 1922 Cent. 


Five Days Per 
Dec. 29, 192] Cent. 


Boston ..... $3384,163.000 $297,145,000 + 12.5 $226,000,000 + 47.0 
Buffalo aden 35.518.000 37,706,000 - mee 28,004,000 + 26.8 
Philadelphia. 447,000,000 156,000,000 — 20 350,000,000 + 27.7 
Pittsburgh .. FaGeeSlG.Cew 8 8=—«— Ecc cececes eee oc ecececs ror 
Baltimore 76,957,000 73,899,000 + 4.1 84,567,000 — 9.0 
Atlanta .... 02,905,000 45,628,000 +16.0 35,514,000 + 47.7 
Louisville .. 2,261,000 25,976,000 — 2.8 18,791,000 +34.4 
New Orleans 06,414,000 46,692,000 + 21.5) 36,411,000 + 56.3 
Dallas 364,507,000 37,379,000 — 7 21,982,000 + 57.0 


501 296,000 
2S.066,000 
So,242,000 

135,511,000 


5,028 .000 


409,540,000 -+ 22.4 

44,002.000 + 32.0 
iL. S28,000 + 44.3 
2,.3538,000 +46.7 
49,421,000 +10.4 


Chicago 
Cincinnati 
Cleveland 
Detroit .... 
Minneapolis. 


600.085.0000 — 3.4 
S5.565.000 + 3.9 
107,376,000 + 26.2 
67 ,.469.006 12.5 


Bi 7 ae »>.000 — 3.0 
3 
$ 


Kansas City. 112,459,000 120,438,000 —- 6.6 107,967,000 + 4.2 
Omaha are 32,319,000 34.740.000 7.0 26.1388.000 + 23.6 
Los Angeles 12,428,000 102.228 000 + 26.6 75,469,000 +71.5 
San Francisco 133,400,000 123,800,000 br ¢.S 111,800,000 +1%.3 


7 
Seattle .... 31,543,000 26,550,000 +15.5 26,147,000 + 20.6 
l 


Portland 32,711,000 27,284,000 + 19.9 241,590,000 + 33,0 
Total .cccce $2,378,492,000 $2,293,545.000 + 3.7 $1,881,.154,000 + 29.9 
New York... 3,990,000,000 3.463.000,000 + 3.7 3,067,.500,000 +17.0 
Total All. $5,968,492,000 $5.756,545,000 + 3.7 $4,898,654 000 + 21.8 


+ Not included in total. Figu 


res not available 


” P ; ’ , » *” , ré . 

Kixeess of Price Advances. 
in mest commodity markets this week and price changes, as a rule, 
were not important. 


Holiday conditions prevailed 


The main trend was upward, 27 advances and 20 
declines appearing in the extended list of wholesale queétations com- 
piled by Dun’s Review. Last week there was about an equal division 


, 


2 reductions comparing with 31 increases, while in this 


** 
ad 


of changes, 
week of last year 38 out of the 63 alterations were in an upward 
direction. 

xcept corn, which declined moderately, the grain markets were 
fairly steady this week, price fluctuations being confined within a 
relatively narrow range. In live meats, beef weakened, but hogs and 
sheep showed Provisions, on the whole, were 
Liberal offer- 
while cheese was easy, 


increased strength. 
firm, reflecting the improved tone of the raw material. 
ings weakened prices of butter and eggs, 
though without much change. 

An increase in actual business and expectations of further sizable 
contracts to follow maintain a firm undertone in the steel market, 
and iron prices have held steady. In the miscellaneous metals, tin, 
lead and spelter have shown some recovery. Business in primary 
dry goods channels is quict, as usual at this period, but prices are 
firm, the strength of raw material being a factor. The situation in 
the hide 
advances occurred in hides this week. 


trade and allied lines is improving, and a number of price 


Extensive new railroad financing is predicted in the near future, 
and reports are current that offerings of securities considerably in 
excess of $300,000,000 will be made during the first few months of 
1924. 
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AUTOMOBILE SHEETS IN DEMAND 


Some Manufacturers Sold Up for First Quarter 
—Steel Output Well Sustained 


TEEL miil operations this month have held up very well, 
and it is thought that production will not run much be- 
low that of November. It is anticipated that January ship- 
ments will be quite heavy, as many orders received recently 
have called for shipment after January 1, to avoid inclusion 
in the annual inventories. There has been heavy buying of 





automobile body sheets, and some of the manufacturers are 
sold up for the first quarter of next year. 
appear to be the least active of steel products. 


Plates and bars 
Exceptionally 
open weather has permitted more than the usual amount of 
structural work for this season, and the volume figured upon 
and orders placed therefor is reported to be above normal. 
Buying of steel scrap has been heavy at around $19, with 
quotations firm. Demand for casing, tubing, mine pipe, etc., 


continues light. Pig iron remains duli. Prices are un- 


changed. Demand for coke is not heavy, and quotations are 
as follows: Spot furnace, $3.85 to $4; contract furnace, $4.15 


om ee al —_— pe « 
to $4.40; spot foundry, $5 to $5.50; contract foundry, $5.25 
to $6.50. 
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Iron and Steel Prices 
& . . 4 2] . . 
a © 7 ee = 2146213 
6§|88| es] #e|ag|o8| se] Sslss|ss| se 
Date. 24° ete = os _~ a os Ss SX ak — 
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1923. $ ¢ $ ¢ $ $ $ t $ t $ 
Jan. Baw 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6. 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.. 31.14 28.50 30.77 $1.27 42.50 47.67 50.00 2.35 2.80 2.35 2.36 
Apr. 3.. 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.. 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 65.. 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 8.. 30.7 7.00 29.27 27.77 42.50 47.67 61.00 2.40 3.00 2.60 2.50 
Aug. 7. 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.. 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct - 24.76 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Nov. 7.. 92.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.. 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec, 11.. 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 18.. 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.5 
Dec. 24.... 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Other Iron and Steel Markets 

Buffalo.—tIron and steel mills are running at a satisfactory rate, 


principally on orders from automobile manufacturers and railroads. 
Pig iron is in fair demand. Frequent orders which are being placed 
would indicate a normal production in most 
industry. 


seem to branches of 


Chicago.—Steel production in the district this week has been cur- 
tailed because of the holiday and the usual shut-downs of the year 
end. The market is firmer. Rail bookings insure full operations for 
six months. Shapes and bars are in good demand, and mills have a 
fairly large volume of orders on hand. In plates, activity has been 
less pronounced, but prices hold at 2.60c., Chicago. The scrap market 
easier although 


is less active, and there is an 


beavy melting steel is still quoted at $17.50. 


prices, 


tendency in 





Increase in Lumber Sales. 
Lumber reports on local market conditions, in part, as fellows: 


The Eastern representative of 
“New 
York City and vicinity showed a continuation of demand through the 
past week. Inquiries were more numerous, and sales increased mod- 
erately. Many are awaiting the first of the year, however, before 
making commitments. Retail yards are not expecting the low Novem- 
ber prices to appear again, and are planning to replenish their stocks 
after completion of inventories, which, in many cases, has been done. 
The leaders of the past week were mahogany, sap gum, maple flooring, 
the Western pines, N. C. roofers, and cypress, old grade. Red birch, 
chestnut, and yellow pine long leaf timbers are also active.” 


—— _ — 


New securities issued in London during the first eleven months of 
1923 aggregated £260,020,108, the smallest total for this period since 
1913 and comparing with £567,999,850 for the corresponding months 
last year. 
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With Stocks Reduced, Holders are in a Better 
Position—-Calfskins Stronger 

HE general hide situation is steady to firm for about all 

varieties of domestic and foreign take-off. Holders are 
in a better position than for a long time past, owing to de- 
cidedly reduced stocks. Domestic packer hides are firm, 
being closely sold up to kill on practically all lines, but espe- 
cially for branded descriptions. Prices in several instances 
are again higher, with sales of native steers at 14c., butt 
brands at 12c. and Colorados at llc. 

Country hides are stronger, in sympathy with packers, 
but holders advance asking prices so sharply that trading 
continues to be held in check. Extremes, however, have 
been selling at 10c. to 10%4c. and buffs at 8c., with holders 
in various sections disinclined to sell at under 10%c. for 
extremes are 8c. for buffs. 

Foreign hides have continued firm, and some importers 
of common varieties of Latin-American dry hides are asking 
further increases. Last trading in interior district Bogota 
descriptions was at 18c., Orinocos at 15c., and Central Amer- 
icans at 14¢c., but most asking prices are higher. Europe 
continues to purchase River Plates at strong to higher prices, 
and sales are noted of Buenos Aires, 10 to 11 kilos, to Europe 
at the equivalent of 16%c. Demand for River Plate wet 
salted frigorifico hides is very keen. Large United States 
tanners have been in the market, as well as Europeans, pay. 
ing high prices, which figure out around 14%c. for Argentine 
steers and about 15'%c. for Uruguayo stock. 

Calfskins, West and East, are firm to stronger, and one 
of the Western packers cleaned out his November calf at up 
to 18144c. New York City kips have been active, with the 
undertone strengthening. 


Sole Leather Demand Increases 
A FEATURE as the year closes is the fact that sole 
“” leather has suddenly developed considerable improve- 
ment, with tanners maintaining a decidedly firmer attitude 
on prices and buyers displaying more general interest. In- 
dications are that business during the early part of the new 
year, at least, will be better. There has been a very fair 
local trade of late, a number of sizable lots of backs and 
bends being moved to shoe manufacturers and sole cutters. 
Sales also occurred in the West. Sole leather tanners are 
giving the hide market more attention, and have paid ad- 
vances for River Plate frigorifico hides. The slowest end 
is in finders’ leather, which is being taken in a limited way. 

In offal, the improved demand, especially for bellies, con- 
tinues. The movement in these is fairly large, with prices 
showing a stronger tone. Large tanners have not made any 
advances as yet, but indications are that higher prices may 
rule after the turn of the year. 

Upper leather is generally quiet, particularly in regular 
grain finishes of black and colored calfskin and regular lines 
of side upper. In the latter, however, tanners seem more 
confident that a better business is due after the turn of the 
year. Several orders have been booked here of 50 to 100- 
dozen lots of smoked and chocolate elk, and similar sales have 
been made of special tannages of boarded colored full grain 
kip. Buck sides continue the most popular line among 
specialties, although trade in these has abated somewhat 
with Pennsylvania shoe manufacturers, who are the chief 
buyers. In patent leather, reports are current that a large 
New York State manufacturer recently placed a sizable 
order with a large tanner for patent sides, and also for calf. 





According to official statements, Russian exports of grain during 
the first ten months of 1923 amounted to 718,460 tons, of which 
Germany took 468,996 tons. 
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ACTIVE HOLIDAY TEXTILE TRADE 


Primary Markets Have Remained Very Quiet, 
but with Prices Firm or Higher 





RIMARY dry goods markets have been very quiet for a 

week or more, while nearly all reports agree that retail 
oliday distribution has been very active in most parts of 
the country. It is believed that more than the usual volume 
of holiday fabrics offered was sold. Jobbers have been in- 
active on new business, most of them being engaged in 
inventorying and in making preparations for shipments of 
goods due in January on past orders. The good retail trade 
leads to the conviction that the substantial advance business 
placed by retailers will hold very well. With trade quiet at 
most first hands, prices have either held firm or advanced, 
stock offerings having been less than usual for primary 
clearance purposes. For the next week or two, jobbers’ 
clearances will be more general. 

Cotton goods are still very quiet and firm. Raw silk has 
shown a higher tendency, after having remained steady for 
some weeks. Wool prices rule high, and in foreign markets 
they are about as high as at any time this year. Curtail- 
ment of textile production has been larger of late, many 
mills taking advantage of the holidays to close over the 
year-end and thus avoid risks of accumulating stocks. 
Despite the quiet trade, there is a note of cheerfulness in 
the markets. 





Staple Goods Prices Steady 

RICES of staple goods have held steady, despite a very 

quiet demand. The narrowing profits, due to high costs 
and the competition for limited sales opportunities, continue 
to make producers more cautious in the matter of building 
up stocks. The new and higher cotton goods prices have 
not been tested as yet, the holiday quiet having been greater 
than usual in jobbing channels. Some lines of Fall goods, 
such as blankets and napped goods, are being ordered mod- 
erately from road salesmen, and a few re-orders have come 
in on specialties in wash fabrics. But ginghams, percales, 
bleached cottons, towellings, damasks and many other staples 
have ruled dull. Some jeans in bleached and khaki style 
were advanced 4c. a yard, demand for khaki goods being 
much broader than usual. 

Staple dress goods are dull. There is a growing business 
in fancies and novelties, and an increasing interest in corded 
fabrics. In men’s wear, the trade is looking forward to Fall 
openings for 1924 early next month, and most of the business 
done recently has been on stock goods, or on special offerings 
made to clean up odds and ends of production. Advance 
business on wool blankets has been good. 

There is more business in silks for Spring. Raw silk 
markets have been stiffening, both at Yokohama and here. 


You Will Never Know 


of the saving that can be made, and the service and satis- 
faction you can secure in the use o 


CARBON PAPER 


and 
TYPEWRITER RIBBONS 


until you use the Neidich Process line. Our carbon paper 
and typewriter ribbons can be depended upon for high quality 
and uniformity. We can meet your requirements. Constant 
effort without change of personnel during the past 25 years 
has enabled us to perfect a superior product. 





Give us an opportunity to show 
you we can meet your needs 


NEIDICH PROCESS COMPANY 


Burlington Manufacturers New Jersey 
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Common Stock 





| INANCIAL advisers generally 
recommend American Telephone 
& Telegraph stock with its unusu- 
ally high yield as a safe investment. 


They know that the A. T. & T. and 
associated companies are a nation- 
wide system, dependent on no single 
company or section of the nation 
and that its service is indispensable 
and its business is relatively indepen- 
dent of prosperity or depression. 


For the past four years the market price 

of A. T. & T. stock has been steadier 
than that of sixty-nine representa- 
tive industrial and railroad bonds 
usually used for the bond index price. 





For uninterrupted dividend record and 
stockholders’ equity, it takes rank 
with preferred rather than with 
common stocks. 


This stock pays 9% divi- 
dends. It may now be 
bought in the open market 
at da price to net over 7%. 
Write for full information 
on this Seven-Per-Cent-and- 
Safety Investment. 


“The People’s 


Messenger” 








D.F. Houston, President 











and Safety 





ELL TELEPHONE 
SECURITIES CO. ie 


195 Broadway NEW YORK 
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EKARLY WHEAT LOSSES REGAINED 
Rally 





Follows Br 
Canadian Visible Supplies 


ak Caused by Increase in 


A N increase of 10,815,000 bushels in the Canadian visible 
supply gave the Chicago wheat market a severe setback 
early in the week, but the recovery was rapid and trade 
sentiment became stronger. The domestic figures were much 
more favorable to operations for the advance, and the 
existence of a large short interest contributed materially to 
the rally. Holidays in this country and abroad have caused 
considerable interruption to business, and the market has 
been rather narrow. Primary receipts are considerably less 
than those of a year ago, but the Canadian movement shows 
little falling off, and the total visible stocks in this country 
and the Dominion exceed those of last year at this time by 
about 51,000,000 bushels. Canadian wheat is said to be 
close to an import basis for all-rail shipment to Eastern 
points in this country. Cash wheat is steady. Weather con- 
tinues mild throughout the Northwest, and deliveries of grain 
by farmers are much easier than usual. There seems to be 
about as much stagnation in the flour trade as in wheat. 
Corn for December has gone to a wider discount under 
the May, due to buying of the latter by commission houses 
and covering by shorts. Cash prices are steady to a little 
firmer, with good demand and larger sales, elevators and 


the industries being good buyers. Country offerings are 
reported a little lower. 
Oats show little change, and trading is light. Receipts 


are larger, and there was a substantial increase in the visible 
supply. Cash trade is fair, with moderate sales and steady 
prices. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a Fa 1.01% 1.01% _ ae 1.01% 1.005% 1.01 _ 
May 1.06 be 1.06% . 1.07 1-06 % 1.06 % 
July eseeeeveees 1.05 1.04% 1.05: 4 1.05% 1.05% 


Daily closing quotations of corn options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee GO GY ‘ ou 693% GIT% 
ty seseessce 7344 7% oe 738 735% 72 UZ 
SURF secevess 74%, 7356 745 1434 71% 


Daily closing quotations 
market follow: 


of oats “in in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 41% ade Tine 41% 415g 41% 
apa tage 4454 44) adie 443, 44%, 14% 
Saly cece. : 42% 42 pee 23% 42¥, 423% 


Daily closing inns 
market follow: 


of rye onion in 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ore ee ees 6756 TS, * » 68% 67 Be 67% 
BEGG coccccce 73 ho 73% 73% 73 be 73 42 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





-—Wheat-———_,, Flour. Corn — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

WetGew .ceces 1,418,000 424,000 52,000 1,497,000 39,000 

Saturday .... 1,523,000 878,000 32,000 1,355,000 107,000 

Monday ..... 1.: 346,000 381,000 12,000 2,251,000 17,000 

Tuesda i ° erseses eteces aeeeseserse go #es#*see 
Wednesday 552,000 288,000 41.000 2,418,000 

Yhursday > 190,000 402,000 58,000 1,615,000 29°000 

ee D, F409, 000 2,373,000 175,000 9,136.000 ~ 192,000 

Last year 11,614,000 4,766,000 287,000 10,420,000 601,000 

* Holiday 


The week’s visible supply figures show for wheat a de- 
crease of 231,000 bushels, to a total of 73,577,000 bushels, 
against 35,375,000 bushels for the same week last year; for 
corn an increase of 1, 520 ,000 bushels, to a total of 6,242,000 
bushels, against 14,788,000 bushels last year; for oats an 
increase of 1,018,000 weiiliake, to a total of 19,175,000 bushels, 
against 32,546,000 bushels last year. 


Primary receipts of wheat last week were 8,021,000 
bushels, against 6,732,000 bushels the previous week and 
10,645,000 bushels last year; of corn 9,660,000 bushels, 
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against 8,624,000 bushels the previous week and 9,661,000 
bushels last year; of oats 5,218,000 bushels, against 5,363,000 
bushels in the previous week, and 4,278,000 bushels last year. 
Shipments were: Wheat 3,297,000 bushels, against 2,993,000 
bushels the previous week and 3,979,000 bushels last year; 
corn 4,636,000 bushels, against 4,425,000 bushels the previous 
week and 2,728,000 bushels last year; oats 3,406,000 bushels 
against 3,504,000 bushels the previous week and 3,062,00 
bushels last year. 

Provisions have been a little firmer, with trade light. Ex- 
port business shows a considerable deen rease because of the 
closing of foreign markets for holidays. 


Textile Developments in the South 
‘HE textile expansion in the southern part of the United 
States has been one of the most remarkable industrial 
developments in many years. While the volume of spindle- 
age added to cotton goods producing facilities may not prove 
as great as that of some other years, the diversification of 
the additions are without parallel. 

Many old established plants are adding dyeing and finish- 
ing facilities. Several yarn mills are adding weaving equip- 
ment. All through the territory, additional homes, schools 
and churches, and welfare or community institutions, are 
being erected in conjunction with the industrial structures. 
Millions are being expended on new roads. 

The great water powers, which are already far advanced 
in various stages of development, are said to be, in many 
_laces, in the infancy of their probable expansion in the next 
few years. While a great deal of this change is being ef- 
fected through special power companies, there are many 
mills and groups of mills that are erecting their own power 
plants with necessary reservoirs, transmission lines, ete. 

These things, however, are less remarkable in the textile 
field than are the establishment of new plants for printing, 
dyeing, bleaching, and finishing goods. Many of the largest 
and oldest-established firms in the North are locating new 
developments in the South. Mills are being erected to 
weave and spin worsteds, to make carpets and rugs, to pro- 
duce much finer fabrics in cotton and silk, to make sheets 
and pillow cases, and to do a great variety of garment work. 

A large part of the capital is coming from New England 
and investment centers. But a very substantial part is be- 
ing supplied from Southern sources. Those who are 
familiar with the history of Southern development are con- 
vinced that the year 1923 will be looked back upon as epochal 
in the textile history of this country, and even of the world. 


General Business Notes 


The completion of 8,250 miles of Federal 
past fiscal year brings the total up to 


aid roads during the 


"6.536 miles. 
Substantial sales of 
made during 


cotton 
recent 


insulating yarns are reported to have 


been weeks, 


Estimates by Finance Minister Inouye place 


the damage caused 
by the recent earthquake in Japan at from $3,500,000,000 to $5,000,- 
000,000. 


Carpet and rug mills are 
lighter orders for future 
demand. 


beginning to curtail production, 
delivery. Linoleums appear 


owing to 
to be in steady 


Although 
conditions, 
next 


retail distribution of 
manufacturers are 
favorable. 


furs has been retarded by weather 
said to believe that the prospects for 
season are 

This year’s value of United States —_ is placed by 
ment of Agriculture at $8,322,695,000, a 
pared with that of 1922. 


gain of $872,891,000 com- 


Unfilled orders of the United States Steel Corperation for the eighth 
successive month show a falling off, the decrease reported for Novem- 
ber being 304,241 tons. 


The Institute of Agriculture at Rome reports the world produc- 
tion of wheat, exclusive of Russia, this year to be 3,461,000,000 
bushels, or 351,000,000 bushels more than in 1922. 
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PLUMBING TRADE SURVEY 


(Continucd from page 8) 





period. Stocks on hand seem to be somewhat below the 
average, for the reason that most distributors are following 
the general trend of conservative buying. A shortage of 
namelware has existed throughout the year, although this 
ondition has eased up perceptibly within the last few 
months. Shipments on all supplies are now practically up 
to normal. Price advances during the first part of the year 
were followed by some declines, and the market, while fairly 
steady at present, reflects a slightly downward tendency. 
Collections are generally reported fair. 


DETROIT .—Conditions in the plumbing supply trade are 
generally satisfactery. Extensive building operations dur- 
ing the year have materially stimulated business in this line, 
and most manufacturers and jobbers will show a gain in 
sales this year, over those for 1922. Dealers appear to be 
well stocked, but not much inclination is shown to place 
sizable orders for future delivery. Continued mild weather 
has restricted business somewhat with the small plumber, 
in so far as emergency jobs are concerned, but this has been 
more than offset by the demand for installation of new plumb- 
ing equipment. Prices are firm, as compared with those of 
a year ago, and the general tone of the trade is optimistic. 
Collections are said to be very satisfactory. 


MINNEAPOLIS.—Sales of plumbing supplies this year 
will exceed those for 1922 by approximately 20 per cent. 
Demand has fallen off to some extent recently, however, and 
some dealers anticipate a still further decline before a re- 
vival of activity takes place, with a resumption of building 
operations on a larger scale. Prices have remained prac- 
tically stationary throughout the year, and little change is 
anticipated in the near future. Collections are reported 
only fair. 


SAN FRANCISCO.—Sales of plumbing supplies have 
fallen off to some extent during the current month, but this 
is a seasonal condition, and a revival of activity is expected 
early in the new year. Supplies in the hands of jobbers are 
fairly ample, but there has been little accumulation of 
stocks, and regular allotments from manufacturers are 
steadily taken. Asa whole, the year just closing has been a 
very good one, and prospects for 1924 are generally con- 
sidered favorable. Collections are slow to fair. 








BARROW, WADE, GUTHRIE & CO.) 





REVIEW 


DIVIDEND 


13 


SEATTLE.—Trade in plumbing supplies for the year just 
closing will show a gain of fully 25 per cent. over that of 
last year. Competition in this line is keen, and some com- 
plaint is heard regarding competitive price cutting. Prices 
in general have shown little change since the first of the 
year, and no important fluctuations are anticipated in the 
near future. The outlook for next year’s business is gen- 
erally considered favorable. 





Smaller Production of Leather 

HE preliminary report of the Department of Commerce 

regarding stocks on hand and production of certain kinds 
of leather for the month of November shows that the stock 
of sole leather held by tanners at the end of that month was 
slightly smaller, amounting to 9,023,767 backs, bends and 
sides, compared with 9,107,599 at the close of October and 
8,446,826 at the end of November, 1922. Tanners’ stocks 
comprised almost entirely oak and union tannages, these 
aggregating 8,766,906 backs, bends and sides on November 
Hemlock was reduced to the small quantity of 165,654, 
and chrome sole amounted to 91,207. 

Curtailment of sole leather tanning is now beginning to 
be shown in official statistics. Production during November 
decreased about 143,000, amounting to 1,368,581 backs, bends 
and sides, compared with 1,511,287 during October. Stocks 
in process of tanning also decreased, amounting to 5,642,151 
on November 30, against 5,729,537 at the end of October. 
Stocks of sole and belting offal showed a reduction of over 
half a million pounds in a month, with holdings the end of 
November of 45,149,140 pounds, against 45,664,874 pounds 
at the end of October. Output of offal during November 
disclosed a very marked reduction, as only 9,524,898 pounds 
were produced, compared with 11,627,312 pounds in October. 
Stocks of belting butts showed a slight increase to 836,972 
butts and butt bends at the close of November, against 822,- 
878 at the end of October. Stocks of belting butts in process 
of tanning were 435,703 on November 30, against 438,894 at 
the close of October. Production of butts fell off to 90,445, 
compared with 112,311 at the end of October. 

Stocks of harness leather held by tanners totaled 471,778 
sides on November 30, against 436,521 sides on October 31. 
Shipments of harness leather made by tanners amounted 
to 101,110 sides, compared with 111,795 sides during October. 
There were accepted orders unfilled at the end of November 
for 134,442 sides of harness. 
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NOTICES THE NECESSITY OF 





ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place —— 

GLASGOW, SCOTLAND, 142 St. Vincent St. 


and llth 


26th Street 


The quarterly 
the Preferred Stock 
per share on the 
January 15, 192 
the close of 
Checks will be 





Est. 1794 Inc. 1903 | A Dividend of 2% 


CRUIKSHANK COMPANY | 22:33." 


OTIS ELEVATOR COMPANY 
Avenue, 
December 20, 
dividend of $1.50 per share on 
and a 
Common 
24, to stockholders of re 
business 
mailed. 
R. H. PEPPER, Treasurer _ 


on December 31, 


WESTINGHOUSE ELECTRIC “ 
& MANUFACTURING 
A quarterly dividend of 2% 
| on the PREFERRED Stock of this Company 
will be paid January 15, 1924. 
($1.00 
this 
December 31, 





CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


New York City 


1923. 
dividend of $2.00 
Stock will be paid 
ord at 
1923. 
q_ Our new Simplified protective Policy 
clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. 


COMPANY 

($1.00 per share) The terms are liberal—yet 
the cost is moderate. 

on the 

for the 

will be paid 


per share) 
Company 
1923, 


@ You can't afford not to carry Credit 


Both Dividends are payable to Stockholders 


| quarter ending 
Real Estate 


New York, December 19, 1923. 


of record as of December 31, 
I 





| January 31, 1924. 
141 BROADWAY, 
NEW YORK CITY 


FRANK G. BEEBE, President 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 


Wiliam H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 


GIBSON & WESSON, 


INSURANCE 
In All Branches 





110 William Street, 





1923. —o Write Us 
’ BAETZ, Treasurer. : ‘ ' . 
— |The American Credit-Indemnity Co. 
SAMUEL J. GRAHAM, Sec’y & Treas. 
of New York 


Inc. 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 


- NEW YORK J. F. McFADDEN, President 
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STRENGTH IN COTTON MARKET 


Sharp Rise in Prices After the Holiday, with 
Trading Unusually Active 





ITTLE net change occurred in cotton prices before the 
holiday this week, but there was a sharp advance right 
after Christmas. That movement was rather unexpected, 
in view of the fact that Wednesday was the first day for the 
issuance of January notices. Those notices came out in 
large volume, yet most of them were promptly stopped and 
the January option actually rose 100 points. There evidently 
was a big short interest in that month, and covering opera- 
tions, together with new buying for long account, brought 
about the abrupt upturn. Trading was on a heavy scale, the 
bulk of it being in January contracts, and not a little of 
the demand seemed to be stimulated by higher spot prices 
in the South. The strength of the statistical position, more- 
over, was stressed, and last week’s relatively large exports 
did not pass unnoticed. The best quotations for the cotton 
options, up to the close on Thursday, were 36.02c. for Jan- 
vary, 36.43c. for March, 36.60c. for May and 35.76c. for 
July, while the local spot price touched 37.25c. A year ago, 
when the market also was strong, the price was about 10%c. 
lower. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues Wed Thurs. Fri. 

isticess : 86.02 86.02 Pichia oe a iiiabid or 
essen: <a *<; are 35.70 35.71 35.37 

in secesoeves $5.1 35.17 . 86.05 36.06 35.70 

MAy ccccccecccces 85.24  - xis 36.21 36.10 35.90 

July sseaees 34.42 34.47 see 35.43 35.30 35.00 

SPOT COTTON PRICES 

Fri. Sat. Mon Wed. Thurs. 

Dec. 21 Dec, 22 on 24 Deo “5 Dec. 26 Dec. 27 

leans, cents.. 35.00 35.00 85.00 *... 35.75 36.00 

ed egy cents...... 36.40 36.30 36.35 seeee 87.25 37.00 

Savannah, cents....... 34.25 84.25 _————— 6¢eec6 35.25 35.00 

Galveston, cents....... 85.00 85.00 35.00 ° 36.00 35.90 

Memphis, cents........ 34.50 34.50 34.50  ..6¢. 85.50 35.50 

Norfolk, cents........ 84.50 34.388 34.38 (eine ee eee 35.25 

Augusta, cents........ 34.56 84.50 34.50 o@ee 35.38 35.25 

Houston, cents........ $84.90 35.00 35.00 ese 35.90 35.90 

Little Rock, cents..... 34.50 34.50 34.50 ee 35.25 35.25 

St. Louis, ae rr 34.50 $84.75 384.75 Stans 34. 1D 35.50 

Dallas, cents.......... B0.10 zeves eee 56 Reis os oreo 
hiladel — cents. . 6.65 sees -6 7.5 

| mene Se 84.00 34.00 : 34.50 35.00 


In the following table, the prices of — cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. Tues. Wed. Thurs. 

Dec. 21 Dec, "22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 
New Orleans....$ 175.00 $175.00 $175.00 *...... $177.75 $180.00 
New York...... 182.0 181,50 nen 6 CS oes 187.25 185.00 
Savannah ..... 171.25 171.25 | bake 176.25 175.00 
Galveston ..... 175.00 175.00 Se es éee 180.00 179.50 
Memphis ...... 172.50 172.50 172.50 177.50 177.50 
Pe: <i eeew% 172.50 171,90 OE eres «ante 176.25 
Augusta ....... 172.80 172.50 A7Z2.50 8 3=—s .. 2 wo ee 176.90 176.25 
Houston ...... 174.50 175.00 (od aa 179.50 179.50 
Little Rock..... 172.50 172.50 _——  epse-<oe 176.25 176.25 
ie, BEB o ones. 172.50 1738.75 VS i= 173.75 177.50 
Dn sesecces 172.50 172.00 [s — isedee 176.75 176.00 
Philadelphia .. 180.50 1838.25 te .  ¢eeeee 183.00 187.50 
GrOGMVill@.ccccs cecees 170.00 170.00 172.50 175.00 

* Holiday 
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Notes of Textile 
Burlap markets have held steady, 
been closed for 


Markets 


although Calcutta markets have 
the usual prolonged holiday observances in India. 


Fine combed yarns and fine combed yarn goods have responded less 
to the cotton rise than either coarse or medium yarns and fabrics, in 
the grey or finished states. 


Prices of linens have been unsatisfactory this year. Dress linens 
ure becoming more active, but many household lines have sold on 
very narrow margins. 


Sales of print cloths at Fall River last week were very light, 
estimated at around 40,000 pieces. The mills of one 
that city have been closed indefinitely, 
closed for a week for inventorying. 


being 
company in 
and the print works were 


Raw silk prices rose 20c. a pound dvring the 
steady purchasing at Yokohama, and following 
activity in some of the large silk centers on 
elaracter, 


week on news of 
reports of more 
goods of a speciai 


December 29, 1923 
BROADER MARKET FOR STOCKS 


Demand Increases and Prices Respond with 
Many New High Records for the Year 


HE stock market developed decided strength this week, 

following a period of irregularity in the early trading. 
Business was curtailed at the beginning of the week by th 
Christmas holiday, but an urgent demand later appeared 
that rapidly enlarged until transactions ran up to daily 
totals approximating the largest of the year. Many issues 
joined the active list that had not been equally prominent 
for some time, and the number of securities dealt in was 
close to the year’s high record. A generally optimistic view 
was taken of the outlook for the new year in the various 
branches of trade and manufacture, and this cheerful feeling 
manifested itself in purchases of the shares of the companies 
representing these lines. Perhaps no factor was so potent 
in advancing the market as the activity and strength in 
United States Steel. This stock has so long been looked 
upon as a barometer of trade, favorable or otherwise, that 
when buying comes into it on any such scale as appeared 
this week, the general list readily responds to its leadership. 
New high records were scattered through the list, including 
Sloss-Sheffield Steel and Iron, Corn Products Refining, 
National Lead, Continental Can, Computing-Tabulating- 
Recording, and General Cigar. Oil shares were conspicuously 
strong, as a rule, with Pacific Oil, Associated Oil, and 
Standard Oil of California at their best prices of the year. 
The heavy holiday business of the F. W. Woolworth Company 
and the May Department Stores found reflection in the 
strength of those particular issues. The railroad list failed 
to respond to the upward trend of the industrial division. 
While some of the issues were firm, new low prices for the 
year by the Chicago & Northwestern common and preferred 
and the Chicago, St Paul, Minneapolis & Omaha shares 
detracted from an otherwise cheerful market. 

In the bond department, there was little evidence of any 
buying in anticipation of the new year investment demand. 
There were, of course, fair inquiries for special issues, but 
this was not sufficiently insistent to make much impression 
on prices. The fact that the railroad shares were laggards 
affected the carrier mortgages to some extent and caused 
a considerable degree of irregularity in their price move- 
ments. Liberty paper was fairly active and steady. Foreign 
securites were heavy, with particular weakness in the French 
issues, which were affected by the fall in the franc rate. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
R, Beaee 11.43 45 66.53 Toe ve 66. S2 66.63 66.71 
Ind. 84.75 3.84 74.25 eee « 75.00 74.58 74.75 
G. & T.. 73.54 70. 12 70.12 ee 70.12 70.09 70.04 


Daily transactions in stocks and — on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—-Stocks Shares-—, ——- —- Bonds--—-———__, 
Dec, 28, 1923 This Week Last Year. This Week. Last Year. 
Saturday seee0 378,600 Poe eter $4,932,000 a TL IT TET 
Monday ..... 734,800 © se eene 7,423,000 * 
Tuesday se Ae 905,600 werner eee ; $11.7 i 20, 000 
Wednesday > 1,313,800 1,070,000 9,126,000 13.923,.000 
Thursday . 1,298,400 1,231,500 14,862,000 16.130,000 
DOUG cccces 1,105, 300 942,000 13, 100, 000 16,140, 000 
ee 4,830,900 4,149,100 $49, 44: ;, 000 $57,913, 000 


* Holiday 


———— + —_—_——_——_ _ 


Cotton exports showed a substantial increase last week, according 
to the Department of Agriculture, shipments amounting to 257.572 


bales, against 118,136 bales the week before and 132.88 bales in aed 
DIVIDEND NOTICE 


the corresponding week of last year. 
INTERNATIONAL PAPER COMPANY 
New York, December 26, 1923 
declared a regular quarterly dividend 
(142%) on the preferred capital stock 


January 15, 1924, to preferred stockholders 
of business January 7, 1924 


OWEN SHEPHERD, Treasurer. 


The Board of Directors have 
of one and one-half per cent. 
of this Company, payable 
of record at the close 





























York, unless others: atee §=WHOLESALE 
QUOTATIONS OF COMMODIT 
_COn Corrected each 
week to Friday 
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An Export Journal 
For Foreign Importers 





ANY manufacturers whose products are well adapted for sale in foreign markets 
M have hesitated about inaugurating an export campaign on account of the expense 
that, they fear, such a venture will involve. As a matter of fact, a preliminary trial of 
the possibilities in the foreign trade field can be made at very moderate expense indeed by 
utilizing a method that has been tried successfully by hundreds of American manufac- 
turers. This is the use of a reliable and efficiently circulated export journal published in 
the United States for foreign distribution. 





Such a journal is Dun’s INTERNATIONAL ReEview, which was established more than 
20 years ago and circulates in every country and colony in the world outside of the United 
States and Canada. By utilizing this medium of export publicity the manufacturer is 
able to bring his announcement to the attention of the principal importers and distributors 
of all of these countries at an expense no greater (and perhaps much less) than the cost 
of a similar advertisement in his leading trade papers in this country. Obviously, it would 
cost a good deal of money and require a lot of experience to inaugurate and carry out an 
export publicity campaign directed at the consumers in all of these countries. Foreign 
consumers, moreover, do not buy direct from manufacturers overseas any more than they 
do in this country. More than 95 per cent. of the imports of all countries pass through 
the hands of established import houses. Through the world-wide chain of offices main- 
tained by its publishers, R. G. Dun & Co., The Mercantile Agency, Dun’s INTERNATIONAL 
Review is able to reach practically all of these importers. It thus enables the manufac- 
turer to reach the firms in each foreign market who are in a position to carry his goods 
in stock and distribute them among the retail trade. The cost of such publicity per 
country is surprisingly small, while the resulting inquiries and orders often lead to the 
establishment of profitable trade connections that continue for many years. 





Back of this publicity in the four editions of Dun’s InrEerNaTIoNAL Review is the 
work of its Service Department which assists the advertisers in many ways, not only in 
securing inquiries from prospective foreign buyers, but in turning such inquiries into profit- 
able orders or valuable foreign connections. Let us show you what Dun’s INTERNATIONAL 
Review can do for you in the export field and how surprisingly little it will cost. 





The four latest numbers in the valuable series of “‘Practical Helps for Exporters,” 
prepared by the Service Department of Dun’s IyrernationaL Review are: No. 24, 
Packing for Export; No. 25, How Export Trade is Financed; No. 26, Handling Export 
Correspondence; No. 27, Foreign Postal Services. If you are planning to increase your 
export trade next year one or all of these convenient little pamphlets will be helpful to 
you. Mailed free on request. 





Advertising Department 


DUN’S INTERNATIONAL REVIEW 


‘(4 Paper that Brings the Buyers and Sellers of the World Together’’ 
290 Broadway, New York 



































